
The Virginian
Railway

We have prepared in pam-

Ehlet form the intereatinf
istory of this railroad.

It deals with traffic devel¬
opment, operating econo¬
mies, growth of earnings.
and shows in tabulated form
the market trend of the
bonda of this Company
from 1913 to 1916.
If you have funds available
for investment or already
hold bonda of this Com¬
pany, this pamphlet will be
of interest to you.

Bend for Vlrnlnlan Railway
booklet AK-1J9

The NationalCity
Company

National City Bank Building
Now York

To Residents of
New York State
We have prepared a
booklet frdving both a

digest and the full text
of the New York State
Investment Tax Law,
which went into effect
June first. This booklet
should be in the hands
of every investor in
New York State. We
shall be glad to furnish
a copy on application.
Write for Booklet No. 576

"InTPstment Tax Law"

SpencerTrask& Co.
Inveetment 8cc*urltle*

25 Broad Street, New York
AXBANY BOSTON ( IIICAGO

1

TIMID
CAPITAL

Capital it oftea spoken of a«

"timid." The inveitor who
hoard» it, however, invariably
defeats his own purpose.

I he present opportunity is an

excellent one to obtain the safer
securities at attractive prices.

To the shrewd investor who
realize» this (act, we will gladly
send our booklet, "Is Interest
Return An Index of Safety?" and
our 12-page monthly "Bond Top¬
ics."

This combination V-SI5 is

sent free on request.

ÄHBickmore&Cq
r! Ill BROADWAY, N.Y.
*^s>^rr^ilitiitâtLm^

Changing
Conditions

affect the valu* of yeur
»»r-'irlt!»» Found *Uu»t-
!*.-». practice demande that
th-tr atatua be rT.odlcally

:ned.

Addrec» Kerrlre I).|.»rttn.nl

A. A. Housman & Co.
*«>¦» Ter» R'wi- Eirhtrr«
Nr-» Tr-rk Ostti -. 1 irha; f»

M'ra><-r» .) N T fnt*** A fhiiar Kiel;
Sett 1 . I »

»J . hMS
20 Broad Street, New York

lift \M HI-:
S l_»t **)d ht. 25 Weet SSd M

City of

Troy
New York

Registered 4s
I> M P-p-*ni>.r t. I*"*.

Lecal Investment for New York
Savii-;- Bank«, and Trust Funds

Price to Yield 4.20%
E. H. Rollins & Sons
43 Exchange Place, New York
Bo.tnn Pan Kranrlaro f hlr»xo

ROBINSON & CO.
U. S. Government Bonds
Investment Securities

28 Exchange Place New York
tfrmb'rs ..»¦-_. York Stoek f.n \mtm

Mark A. *soi « Theodora» I. («ratio

NOBLE & CORWIN
ti Dram HI. Ne« York

Chais National Bank
Cltiztnt National Barth

National City Bank
T.l.t-boa* Uli is»«vi

***.

Wealth Market s rid Comme r c e

Finance - Economies
WALL STRErr OFTICE: Telephone:
Mills Buildin-r, IB Broad St Hanover

Tliur.-dny, July Jfi, 1917

Announcement that the govern¬
ment will need additional revenues

amounting to nearly $i*.000,i.00,000
has so far had little influence upon
security prices. The volume of trad¬
ing on the Stock Exchange, already
small, decreased a little, hut other¬
wise the stock market has been un-

affected by the news. The reason for
this apparent apathy i.- not hard to

find; it is simply that plans for rais-
ing the money are not sufficiently
matured to permit a forecast of pos¬
sible effects upon values. Whether
otock prices go up or down will de-1
pend in no small measure upon the

1 roportion of the new requirements
raised by taxation. If the govern-
ment should deem it wise to raise a

large part of the money by increas¬

ing taxes values might be adverse¬

ly affected for a time; if it should
decide to place reliance mainly upon
leans, with still greater inflation as

a consequent, stock prices might ad¬
vance. As it is, traders are at sea

and must wait for further develop¬
ments.

Asked for his opinion as to how
much of the six billions the govern¬
ment should raise by taxation, a

prominent banker answered: "All
the traffic will bear." By that he
meant all that can be raised without

putting a damper on industrial
progress. The government can bor-1
row money.or credit.in almost
limitless amounts. It can pile loan

upon loan without end. That is the

easiest way, but it is dangerous un¬

less balanced by heavy taxation.
What the government really borrows
consists principally of labor and
goods, and its effective borrowing
capacity is therefore limited by the

quantities produced in excess of the

requirements of the people for sus¬

tenance. Loans make for inflation.
Inflation increases the buying power
of the people. Expansion of buying
power increases the consumption of

goods.in other words, it makes for

«.xtravagance. Increased consump¬
tion reduces the surplus of labor
available for the production of goods
for national use. Taxation, on the
other hand, reduces buying power
and, therefore, consumption, and so

increases the surplus available for
national use. That is why it is

necessary to maintain a certain ratio
i.etween revenues from taxation and
bans. The problem is to determine
just what the proportion to be raised
1 m taxation should be.

Money and Credit
There wts further relaxation in

money rates in the local market ye--
let day. In the market for fixed date
funds, loans for the shorter periods
were easier, while lenders showed a

dl position to offer loans based on in-

dnttrial tacnrititt more freely for
Mxty and ninety days' maturities,
which were quoted at A\ to D per cent.
The supply of money for the longer
date? continued scarce and rates were

steady a b to 61« per cent for four,
five and -s;*-, months. Loans based on a

mixture of railway and industrial col¬
lateral were quiet at 4'-a per cent to

4**4 per cent.
At the Stock Exchange the supply of

call money was more than sufficient to
meet the day's demands and the rate-

ruled at 2'*j per cent, against 3 per
cent on Wednesday. The low prat -'«.
per cent.

Ruling rates of money \esterday,
compared with a year ago, were a> fol¬
lows:

Yr. terdav. Year ago.
. . ¡1 money- 2'.>",, 2' 4*,
Time money (mixed collateral
M days.*y\*ê% 3'«» 3'2%
5»0 daya.4'/2@4V-. 9*/tM)drH%
i months... 4',2:g:4-,4*o 3*4Cn4 *«.
u to 6 mos.. «H4#«\r!4% 3V«**- *«.

Commercial Paper. Thi»- market was

quiet yesterday. Rat» banged
» to | per cent for th«

lar maturities. [nttitul DM are pro-
etcdiaf cautiously in their baying of
commercial paper owing to the uncer¬

tainty regarding thi government*! fut¬
ure financing.

Official rates of «¡¡»count of each of
the twelve Federal districts are a- ftl«
lows:

Dajn . .,
Orel Over Over
i'rup :,"up Man

less to .",«. to M tata
Boston. 3'2 4 4 4
New York. 3 4 4 4
Philadelphia_312 4 4 A
Cleveland. 31 p 4 4 4'/a
Richmond. 3' 2 4 4 4
Atlanta. 31 2 4 4 4| 2

Chicago. 312 4 4 4'/2
St. Louis. 31 2 4 4 4
Minneapolia.... 4 4 4 41¿
Kansas City.... 4 4'/2 4'/2 4"/2
Lallaa. 3'-_ 4 4 -V ¿
San Francisco.. 31 2 4 4 4'/2
Bank Clearings. The day's clearings

at New York an«! tthtr el -.

Exchange-. Balance«
New York.*54?.049.650 $43.632.103
Baltimore. 6,495.241 578.693
bV ton. 37.599.252 4.516,723
Chicago. 75,929.220 6.242.306

¡Philadelphia... 46.779.919 7.148.412
St. Louil. 19.439,885 4.609,435

Sab-Treaaury. Han Ytth hank«
gamed from the Sub Treasury $!.'.'*.T,
000.

Silver. Ban in London, 19*4*1' Net*
York, 7*4S cents; Mexican dollars, *". 1 "-_
cert«.

«".old ('arrenta. The steady with
drawals of gold and transfers for <x

port account continued yesterday at

ai .-'¡b-Trra.-urv. .Japanese bank¬
er! arranged for the telegraphic trans«
fc-r of $1,760,000 ill gol to San Fran-
ci.-co. This amount will be exported to

Gold export* arraiiir».cl or. .I.ip-
Recount .-" far this wf'k aggro«

\2,750 000. Since June 1 shipments
.'¦ th« Far East have totalled approxi¬
mately .."..'¡7,000.1100. Shipment! to Ja¬
pan between t:ow Tind September 1 ara

expected to bring the to'al up tn $60,-
". The Hank of Taiwan and the

Yokohama Specie Rank are the two
principal shippers of the metal.

Hankr-rs withdrew $730,000 in gold
coin yesterday for export to South
America, while $30,000 vas taken for
hipment to Spain.
Bank of Englana. The weekly

rtatcment of the Hank of Enginedo ed the following ehang« i:
Gold . Dec. i63,<**0i'
Total reserve. Dec. 283,000
.Votes referred. pec. 25.?.0X0
Not«! in circulation... Ine. 219.C00

e «Jepoeiti. Dec. 1.140.000
Other deposits. Inc. 2.128.0OO
Got. securities. Inc. 2.61C.00C
Other securities. Dec. 1.299.GC0
The bank rate was unchanged at 6

per cent. The proportion of reservas
to liabilities stands at IV"»; per cent,
compared with 18.6:* a week ago.

Bank of France..The Rank of
Franco in its weekly statement shows
the following changes in francs:
Gold holdings. Inc. 3,521,000
Silver holdings. Dec. 267,000
N'otcs in circulation.. Dec. 2,962.000
General depesits. Inc. 51,427.000
Bills discounted. Dec. 13.305,000
Treasury deposits_ Dec. 82,503X00
Advances . Dec. 1,817,000

Canadian Bank Statement..The re¬

port of the Canadian chartered banks
as of July 17, compared with a year
ago, follows:

July, 1Ö17. June, 1916.
Reserve fund. $113,494,533 $113,022.933
Note circuí... 165,267,701 123,373,395
Demand deps. 449.689,670 428,117.340
N'ctlce deps.. 900,510,552 767,598,130
Deps. outside. 177,974,187 176,922,950
Current coin. 77,052,527 66,020,085
Dom. notes... 122,617.160 142,638,872
Gold reserve. 43.450.000 17,710,000
Gall loans Can 76,085,220 86.776,474
(all loans out 159.309,133 182,757,013
Cur. loans Can 839,355.782 747,470.541
Cur. loans out 93,150.083 60,081.584
Trtal liabil's. 1.790.434.357 1.596.154,315
Total asset--..2.033,622,950 1,830.247.821

Ixindon Money Market. London, July
2«5..Money was in better demanj and,
(¡¡«¦count rates were firmer Money, 4
per cent. Discount rates Shori bille,
4\ per cent; three months bills, 4 IS-lO
per cent. Gold premiums at Lisbon, 90.

The Dollar in Foreign Exchange
Exchange rates on most of the neu¬

tral countries of Europe advanced yes¬
terday »»¡rain. The effect of the American
embargoon shipmentsto those countries
> to reduce the amount of exchange

available in this market. Swiss francs
rose to a new high record rate of
4..'.7 to the dollar, while the rate on
Sweden advanced from 11.64 cents to
12.06 cents. The Danish rate was else
higher. Francs and sterling rates
wore steady. Russian rubles under¬
went improvement at L'l.in eont
against tl.lt the previous day.

Closing rates yesterday, compared
with a week ago, are given in the table
below. American bankers have sus¬

pended all dealings in German and
Austrian exchange, so that daily quo¬
tations for eithfi marks or kronen are
no longer available. Week

Yesterday, ago.
'Quoted dollar» to the pound.)

Sterling, demand.$4.75-'« $4.75«'2
Sterling, sixty days. 4.71 2 4.7114
Sterling, cables. 4.76a» 4.76ia
Sterling, ninety days... 4.691 2 4.693.;

(Quottd unit« to the dollar.)
¡Francs, demand.$5.76 $5.76'3
Francs, cables. 5.75 5.75: a

Lire, checks. 7.2234 723
ILire, cables.7.213-. 7.22
Swiss, checks. 4.59 4.65
Swiss, cables. 4.57 4.63

'i -an cent» to th. anit.)
Guilders, checks. 41?¿ 41,*4
Guilders, cables. 4-1'/a 41.'«
Rubles, cables. 21.40 21.45
Stockholm, kr., ch*ks... 32.05 31.00
Copenhagen, kr., ch'ks.. 29.45 28.90
I'e.-etas, checks. 22.85 22.80
Below is given the current exchange

value of foreign mon» y in dollars and
rents, together with the intrinsic gold
parity, as calculated by the United
States Mint: Current

exchange Intrinsic
value. va ie

Pounds, sterling. $4.79 % 4.86"8
Francs . 0.17 4 0.19 3
Guilders . 0.4138 0.4Û 2
Ruble* . 021.40 0.51.2
Lire, checks. 0.13.8 0.1» 3
Crowns Denmark *-0.29 45 0.26 8
Crowns (Sweden). 0.32.05 0.26.8
The above rates express the cost of

foreign mone*. in term- of the Ameri-
allar. You buy an English pound

tterling at, say, i*-.7.'.'«.. The intrinsic
pel pound. Thus, you

:her that pound.« aie at a dig-
or that dollars are a: a pre¬

mium, which ii owing to 'he fact that
in England the tor dollars
v. *.h whieh t.. lOttle accounts ir, th -a

country is greater than the demand in
th:« country for pounds with which, to
fettle accounts in England.
-#-

J. A. Taylor Expelled
From Stock Exchange
Charged by the governors with con-

duet "ínconvtf. Ift M
table principle* of trade,* the New York
Stock Exchange jreeterdoj exp-üed
James A. Taylor from .t? membership.
Announcement of his expulsion waf
mode ¡rom th»* rostrum of the exchange

aay forenoon. Mr. Taylor had
beer, a member of the Stock Ex»

1894, and wos kr. twn for i
.....'¦. ....-.

. itch on, Topeka Sante Fe Roil.
road

Mr. Taylor was expelled on charge«;
bi inder Section 6, Article 17 of
the Stock Exchange constitution, which
say>:

A membt-r who »hall have h-rn adjudged.
It a majority vote ».f a!l ÜM flieta_g meni-
betl of the governing eewiltt., g .li'v of
wilful Moiation of the eonatitution of th-
rxrhnnge. or of any resolution of the g.-v-
. »>iri_ i-ommittiT regulating the conduct

I -a---.! Ost "it.» :'-. Of of »ay
.. proeeadiag hieoaatate**1 <srW ,;

table principle» if trad-, may ht
or . «.'a-Hetl a« Ihr «aal commit'e»

may determine, uniera »orne other penalty
"!'-.l for .urn. ofT-nÄe

It was learned yesterday that Will¬
iam il. Wallace, who was suspended
from the exchange a year ago. had re¬
turned and is now on the Stock Ex¬
change honor roll. He went to France,
entered the army and received honor¬
able mention and other {¿urela.

St. Paul Cuts
Dividend Rat

| To 4 Per Ci

Earling to Resign Pi
dency, but Will Ret*

Executive Position

A. J. Earling, president of the

cago, Milwaukee & St Paul Rail
following a meeting of the dire

rdajr, at which the «Jit-idcad
on the common «lock of the com

was reduced from t fi to a 4 per
basis, made the announcement thl
expected b* fore long to be relicv-
some of the nui« ni.inous dutie
his office.
Mr. Earling explained that, ha

nearly reached the age of three«

and ten, and having spent the last
of those years in active railroad
vice, he felt the time had come v

he coubi with, a clear conscience
life a little ea.-ier.

Committee Appointed
The directors authorized Mr. Ear

to appoint a committee "'to coope
with him in making the changes in

bylaws and orcanization of the comp

necessary to carry out his wishes."
"Does this mean you arc to bee

chairman of the board of directoi
Mr. Earling was asked.
"That depends upon what the di

tors see fit to decide," he replied. As
who he expected to be chosen to f

ceed him rs president of the road,
Earling said:
"That is a matter which rattl t

the board of directors, also." And tr

swinging aroumi in his chair, he adr
with some emphasis:
"Of this you may be assured. I sh

not sever my connection with the
Paul road."

It is understood that the appointmi
of a committee to tltet the bylaws
for the purpose of providing for

chairman of the board of dir».-*tl -,

which office it is expected Mr. Earli

will be elected when he resigns
i resident. The members of the coi

mittee Bre Percy A. Rockefeller, Jol

1). Ryan and J. Ogden Armour.
The outcome of the meeting was

line with predictions which have bei
heard in Wall Street for several wee

past, and, incidentally, it is said that
a result of the action taken differenc
which had come up between influenti
stockholdmgfactions had been smooth«
over.

Increased Expenses Cause Cut

In voting to reduce the semi-annui
dividend on the common stock to 2 pc

cent the directors are said to have bee

influenced by a statement of earning
pretcntcd at the meeting, which ihewc
that tin» increase in the St. Paul's tpei
titing expenses due to higher wages an

the rising cost of railroad supplies an

materials had made a deep cut int
the earnings of the road, although th
latter have been -howing a Ittbttantit
increase m the last three months.
Hack in 1901 the St. Paul raited th,

dividend rate on its common stock Iron
.". tt '» per cent. In the following yea
it was increased to 7 per cent, and tht
rate was paid until 1912, when it Wtl

cut to t per cent. There was | furthei
reduction of '*¦ per cent in l'Jlô, bu'
m 1910 itochholden received G per cení
The announcement of the reductioi

voted ye.-terday was mude about tifteet
minutes before th« stock mai kit closed
and within that brii ( geriod trading in
Bt I'iiul thnret attained eonaidertbli

¡volume, the price at the stock beini
hammered down by professional oper-

atom t.» 68, when the new.« first came

out. then reacting with much show o:

j buoyancy to 69'a, the upturn bein***
"»d to efforts of shorts to cover.

The closing quotation was fi'.»-», a net

gain of *>s point for the day.
-1-..a»-

Canadian Notes
To Be Offered Soon

The $100.000,000 Dominion of Can¬

ada two-year 6 per cent notes pur-

ehated by a i-yr.dicate of New York

bankers, consisting of J. P. Morgan «t
Co.. Brown Brothers <fc Co. and Ha:-

< t will shortly be offei
for public subscription at i'S and in-

Th I trill make the inter *

to the pnrehattr of the not-'

approximately Í !" r«r cent.

Philadelphia, Busy,
Gives Streetcars
Liberal Patronage

Rapid Transit Company Earns
$9.27 a Share on Capital

Stock
Commercial and industrial activity in

the district served by the Philadelphia
Rapid Transit system is reflected in

the large increase in earnings reported
by that company for the fiscal fJtaO
ended June 30 last. Gross revenues for

the year amounted to 9SSm*99j91B, an

mrrease of $2.714,270, or 10.50 per cent,
while the surplus after all deductions
was 12,789(870, equal to $9.27 a share on

th«. $",ii,nrio,000 of capital stock. Last

y.ar the surplus was $1 ,»-»72.704, which

iiiivalent to $"».57 a share.
The company"s balance sheet as of

June ,"0 show? a total surplus of $4,-
146,900, after the payment last year of

two dividends aggregating 4'a per cent,

requiring 11,884.649, the amortization
of the 1910 strike expense and other
adjustments of earnings.

T. E. Mitten, chairman of the execu¬
tive committee, says the year covered
by the annual report was a remarkable
one for the company, the three siguí;
cant events being the large increattt
in both the gross an«l net earnings, the
inauguration of dividends upon the
capital stock and the resumption of
active negotiations with tho city of
Philadelphia looking toward the opera¬
tion by the company «if the projected
city built .subway and elevated system.
The expense of operating the present

system, excluiiing taxes, increased
$1.498,031 during the year. The in-
come account compares as follows:

1917. 19145.
Passenger .$27,304,040 $24,871,254
Other sources.. 1,049,573 968,088

Totals .$28.553,614 $25.839,343
Maintenance ... 2,712,121 2.506,730
Res. for rent... 1.570,921 1.."69,170
Op. pew. pitt... 1,994,191 1.441,421
Operating cars.. 7,129.738 6.447.077
General . 1.498.825 1,343,323
Taxes . 1,398.112 1,261,701

Net earnings.$12,549.44.1 $11.466,916
Interest . 2.280,179 2.30H.779
Rental-« . 7,36.1,392 7,36.1,132
Sinking fund cits-
contract _ 120.000 120,000

Surplus . $2,783.870 $1.672,704
The balance sheet shows total a^-,'

on June 30 of $122,960,892, compared
with H90.961.487 on June 30, 1916.

Am. Hide & Leather
Earnings Increase

The American Hide and Leather
Company's surplus available for divi-
dendl in the year ended June 30 last
trat 11,779,611, compared with $1,(*42,-
899 in the previous year. This, accord¬
ing to the rcpnr*. issued yesterday, was

equal to $13.68 a share earne«! on $13,-
000,000 preferred stock, compared with
112.69 earned in 1916. Accumulated

1 dividends on this issue up to and in-
eluding March 1, 1917, amounted to
119% per cent.
Net earnings of the compan*- in the

quarter ended June 30 were $428,257,
compared with $.">0'.',264 in the corre-

¦ponding period of 1916. Surplus
amounted to $J «ï *J." *«2, compared with
$.'4:'.*»*«'.i i year ago.

'the company's net current assets as

of June 30, 1!M7, were S12,341.7f>4, and
bonds in the hands of the public Wtrt
S3,160,»too. The figures.for the year
are -ubject to minor adjustments in
the complete annual report. In a state-
ment issued by t'ne company it it speci¬
fied that a revision of the inventory of
finished leather to conform to a basis
of cost would increase this valuation
by an amount equal to the anticipated
excess profits tax and the New York
State franchise tax.

News Diciest
Ioreign

London Stocks Firm. London, July
26. The tone of the stock market was

generally firm to-day, though there was

.some irregularity, the taxed war loan
btiag told te invett in the tax-free
issue. The latter hardened apprécia-
big. Home rails were neglected, de-
spite dividend payments. Industrial,
oil and shipping shares were more
active and steadier. Foreign issues
were neglected, with the exception of
Swedish bonds, which were firm on the
improved exchange situation. American
securities barely moved after adjust¬
ment to parity.
Paris Bourse. Pari«, July 26.--Trad-

ing was quiet on the Bourse to-day.
Three per cent rentes, 81 francs 10
eentimet for cash. Exchange on Lon¬
don, 27 francs 18 centimes. Five per
cent loan, M francs 65 centimes.

Significant Relations
Money and Prices:

Stock of money gold In the country.

Loans of all national banks.
Total reserve (i. C cash in national

hank vaults and un deposit with
Lederal I.'-crve banks).

Katio Of this total reserte to gross
deposit liabilities of national banks.

Rill« discounted and bought by Fed¬
eral Keserte Banks.

Federal Hes.rve notes in circulation. .

Total gold reserve».

Average price of 15 railroad stocks..
Average price of 12 industrial storks.

Food cost of living (Annalist index
numb» r) .

Production:
Infilled F. S. Steel orders, tons.

I'ig Iron «daily average), tons.

Active cotton spindles.

$3,0138,711,272

Mas .*-. tit:.
$8,751.000,000

1.525,000.000

11.7%
Lut Beth

A |»f »i»
$2,331,494,834
KM******) period
pr-ttoi.- Far

$7,606,000,000

1^205,000,000

10.8%
A T»4f Ma-

$359,111.000 $114,319.000
5:'.226.000 154.038.000

1,380,020,000 *472,708,000
T..e d»T fcefor». A y».r ají

108.92 108.37 117.65
96.36 96.28 90.34

l.l#t w***»k. T..** vm! btfaffc
2Ó7.114 265.614

A ¦/ear «¿a

147.120

11,383.287
109Í002

11,886,591
May

110.238

Wheat crup, bushela.
(urn crop, bushels.
( otton cr»p, hales (eic. lintera).

Distribution:
Net shortage of freight cars.
Net surplus of freight cars.

33.463,946
il,- «;-i >>:«
639,8*36,000

2,593,241,000
11.356.944

June 1.
105.127

33,459,169

May 1.
148,627

e-Hl

(»ross railroad earnings.,

Hank clearings.
1 ummercial failures

Ut let
12.9%

,- I :'»». or
l.«.i »».a

. -»43.8%
torn
1,186

d-creaa« feet»
Month of

Ma,
«17« rvalal.
-f-14.7%

deer,*.
Tli« ».-.

- 282%
Ka*
1,296

rrota

A year tfn.
9,«540,458
A ,Fi; »40.
107,053

32,261.694
tf.ru* j-ar'a rrf»p
1.012,000,000
3,055.000,000

11,068,173

A ; ... a; «,

33,361
lut y»ar.-^

Jan. 1 !»
M»t .11

(178 rna.la).
+.%

Ia»t »»_. _,Y»»r to iau,
t 25%
A >»ar uo.1Í27

.(,old held by Reserve agents against circulation included In general
fund beginning June 23, 1917. For purposes of comparison It la Included
in the 1916 figure*.

Profits of Int.
Nickel Decline as

Taxes Increase

Heavy Expenses a Factor in

Reducing Balance for
Common Stock

Although the International Nickel
i'nmpany advanced the price of its

product nearly .10 per cert early this

year, earnings on the common stock

¡ in the quarter ended June .10 fell off
slightly compared Witä a year ago, ar-

«cording to the statement issued yes¬

terday. Net income of the corporation
in the three months' period amounted
to $8,561,494, compared with $3>t»J.i«71
in the corresponding quarter of
year. The balance available for divi-

demis, $2,940,127, il equal to 7.W par
cent, or ? 1.7ô a .«hare, on the common

stock, against TJU per cent, or $!.**'.' ¦

share, for the same quarter of 191'à
It is stated unofficially that the drop

in earnings was due in largo part to

the increase in taxes and general ex¬

penses, this item jumping from **i22_).-
'"J2 a year r.£o to $89»*>,3«>S in the June

quarter.
Income Account

The income statement, compared
v ith the corresponding three months
of last year, follows:

U'17. ir>l*.
Earning-« .$4,388.594 $3.959,135
Other income. 69.268 66.262

I -

Total income.$4,457.862 $4.025.396
Kxpenses . 896.368 222.422
Net income .$3,551.494 $3,802.974

Depreciation, etc. 487,678 497,400

Net profit .$3,073.816 $3,305.574
Preferred ili\ ¡.lend_ 133.689 133.683

Balance for common.$2,940,127 $3,171,885
Announcement is made that work on

the company's new rennen at Port Col-
borne, Ont., is progrOMlng favorably
and will be ready for production about
the first of next year. The initial pro-
duction of this plant is put at 20,000.000
pounds of nickel a year.

Relevant Facts
Baltimore & Ohio. Cross operating

revenues for the month of June, which
amounted to $11,272,774, ran $927,356
in excess of those reported in that

month a year ago. Transportation ex¬

penses showed an increase of more

than 34 per cent, and total operating
charge?, including maintenance of

equipment, maintenance of way and
structure?, etc.. were $8.403.755, an in¬

crease of |l,26fj6M over June. If 16,

resulting in a decrease of $335,452 in

net operating revenue, which amounted
to $2,869,019. Gross for the six months
ended June 30 increased $5,541.971 to

$61,170.317, and net revenue gained
$299.647.
Montana Power. Report for the

quarter ended June 30, shows gain in

gro-s and earnings of 6281,296 and
$152,602. respectively. Total gross
revenue for the three months amounted
to $1.758.730, net after taxes totalled
11,286,898, and surplus after interest
chargea, etc., was $950,766, compared
with $804,028 in th«» corresponding
quarter in 1916.

Gulf State*» Steel. June net operat¬
ing income amounted to $39*«,122, an in¬
crease of $211.**>09 over the same month
a year ago. From January 1 to June 30
net income totalled $2,063,833, a gain
of $1,053.579 over 1916.

Greene-Cananea Copper.. Directors
have declared the regular quarterly-
dividend of $2 a share, payable August
27 to stockholders of record August 15.
This dividend is payable only on the
$100 shares into which the capital
stock is divided. After the directors'
meeting the following announcement
was made: "The dividend of Greene-
Cananea Copper Company is the first
dividend of the company since the
sale to it of the assets of the Greene
Consolidated Copper Company, which
eOBtitttd principally of the stock of
the Cananea Consolidated Copper Com¬
pany, a Mexican corporation. The
Greene-Cananea Copper Company now

receives its dividend direct from this
Mexican corporation instead of through
the Greene Consolidated Copper Com¬
pany, as formerly.

"Therefore, holders of Greene Con-
solidated Company stock who have not
yet converted their shares into Greene-
Cananea Company stock will do so be-
for the stock becomes ex dividend on
August IS if they wish to participate
in this dividend."
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Active Securities

[By Ti« Asa.**:»te'l Pre*»¡
All recorda for stock market dulness

thus far this summer were broken to¬

day. Of the slender total, steels and
the more prominent war issues and
shippings supplied over two-third?.
Some of the usual market leaders

remained unquoted throughout the ses¬

sion, rails being especially ignored.
The attendance of brokers on the ex¬

change was in keeping with the day's
meaningless operations.
The action of the St. Paul directors

in reducing the semiannual dividend
from 2I2 to 2 per cent did not become
known until Klmost the close of the
day. The cut occasioned no surpri*o.
having been foreshadowed in the
heaviness of the stock for weeks petrt

St. Paul fell to fir*., an extreme de¬
cline of l'i points on the news, but
immediately rallied, scoring a slight
net gain. More than onlinary inter¬
est attaches to the dacision of the St.
Paul board, however, because of the
prominence of the dominant interés*
and t;' Upon Other
road1 whose rec« I irningi have been
more or lei disappointing.

ngl of the day, such
as the sudden udvatice in refined cop¬
per, higher rates for rabies and con¬
tinuance on a large Knie of the gold
outflow to Japan. South America and
other foreign points, a'tracted little
more than passing attention.
Movements of stocks, except in mo¬

tors, shipping! and a few speculative
issues, where recessions ran from 1*4
to almost 4 points, were extremely nar¬
row. United States Steel was a case
in point, fluctuating between 122 and
121%, closing .*;; 121%, a gain of
"Jt of a point.
Ronds were irregular, large blocks

of the Liberty issue changing hanc«;.
Ill ted States bonds were unchanged
on call.
NEW YORK STOCK 'EXCHANGE

TRANSACTIONS
Rail- Other All
roads. stock». stocks.

Yesterdav. 25.100 2*37.600 322.700
Day before. 21.300 324.60C 348.900
Week ago.. 65.400 452,200 517,600
Voai ago... 60.800 165,800 226.600
January 1 todaie:

1917... 12,440,--00 100.651.800 113.092.200
1916. .15.497,500 77,635,000 93,132,000

All atocks quoted dollars per share.
Hot

Sales. High. Low. Close. Chg.
inn AJax Rub 67 67 67 ¦/_
2O0 Alas Jun.. 3"*8 3^ 3"*8-
WOAllis-Chal. 28r'4 2?' 2 28'
100 do pr... 83'4 33'4 83'4-
100 A A C prlOO-'a 100r>s 100V- n
4400 Am Reet S 93' ; i,% 92",4 - 1*4
1200aim Can... 48'2 48 48 -
700»\m C & F 76 75'4 751 4 - .'.

IT00 aim Int Cor 58'4 57 57' _.-
:-*nAm Fxp... 98 98 98 » 8
100 Am H & I. 13'4 13 13 4
600 do pr... 58**a 57 58' 4 - £
800Am lee... 13 13 13 1

1470O Am Linseed 275B 26**8 271 8 f ¦.
500 do pr. .. 63' -, 63 63 -
SOOAm Loco 71 *8 71'8 711 8. ""s
l''OAm Malt. 15'. 15'8 15'8. 38
100 do pr. 69 j 69 69' 4-- 8
21W Am Smelt..102' -. 101 102' -» V 4
900 Am Bngar.12194121 121 14

341.0 Am Sumnt. 50 48'4 49"»4 V ¿
sMÁrn T é T.llf-HllfK 11ftt-I 14

Am Tob...204 201 204 -f4
600 Am Wool.. 53''.> 52T8 53'2f1
100Am Z i L 24» 2*V*8 24'_. 'a

4000 Anaconda. 767g 76 76 -f 4
IOOA000 Oil.. 59 59 59 .1
«¦»OAtchison .10O1« 100'8 100'8 '4
U00A G & Wl.105'2 103''4 104* a.1«.a
100 do pr... 61 61 61 -

1700 Baldwin L72'4 70' ., 70-H.*>ij
IM Halt 0.. 69' 2 69' ¿ 69' .>. */2
106 do pr... W 2 68'2 63'j- 2
100 Both Steel 128 127'j 128 .2

11206 do «'1 H.'«.126*'8 125' g 125' 4. ¦ 4
lOOBhn Rap Tr 59'4 59>4 69*4 » -*4
100 Bkn UA fiJflUa 10114 lOI1/«.3¡/a

Net
Sales. High. Low. Close. Chge

169 Brown Sh. 67 67 67 «.4
266 Burns Br's.100" 2 100' 2 10O'/_-i-2!/_
199 Brunswick. 11 11 11 -4- '-g
300 B S Cop 3634 36 36 . f*g
100 Canada Pac160 160 160 «f %

11."> Cent Leath 87' 4 86' ¡j 86-*«i-r *-8
100 do pr... 112'

_
112<

_ 112'/_. a,
1306 Ch'ndler M 80'2 78'/2 80 '/2
«*66Chec & O. 60 59'4 69ta). Ñ
200 Chic Gt W 11 11 11-
200 do pr... 33'4 33'4 33'4.1'i

6899C M & Stp 69l_ 68 694-j--- \'g
400 do pr...110 110 110 4- '-4
200 ("h N*w't.109 IOS7«, 109 -
1'iOCRIAPctfs 34"

_ 3448 34^. »_
1200 do 6'7 pr 59'-2 59 69's-
700 do -'¦ pr 72^2 72 72 . Vz
619 Chile Cop 19*'8 19^8 19ra-f- 't
""'Chino CC 543g 54 543g '8
¡oo Col F _ I 49 49 49 - Tg
200 Col G <t K 40' 4 40' % 40' 4. *»4
!"0C & S 2 pr 46 -16 46+2
IBB Camp Tab 40 40 40 8
3.-,00 Corn Prod 35' 4 34*g 347t. 8
100 dopr... 973a 9738 973,8 f- '4

3700 Crue Steel 81'4 80'2 «30**4 - %
100 dopr... 102' 2 102' 2 102' _-

1699 Cab ( Bog 41 39', _ 40'4-
IDA P. Gpr 161 8 16 16 '/2

1669 Dittil Sec. 27^a 26 26*s - 34
Krie.2434 24á8 24*»8. 4

I 'Fish B C. 3678 36' 4 36'4. '4
'..-..-' Wms 35'4 35 36 **g

190 Gen Cigar 36'4 36'4 W/o+9/t\
'Gen Mot.. 113'4 110**8 111-*8.2'/2

200Gdrch B F 51 51 51 -fl'/ii
100 Gt Nor pr.1043a 1043g 1044g-
600 Gt N O sub 32-j8 32' 4 32'/4. */A
300 G Con Cop 42 42 42 -f Vz
lOOlnt Agricul 19'4 19'4 19' a. %
266 dopr... 58 57*"8 58
I860 Insp ("op.. 55 54r>8 55 . '4
400Int-CC'orp 9! 4 9'8 9'4+''8

2300 Int M Mer 29'4 28'4 28' 2. '4
16100 dopr... S&U 861--» 86^ 1'2

400 rnt Paner. 3434 34 34 g
114 dopr stp 69 69 69 . g
166Int Nicke!. 39 3834 39 - H
;,"".J.'wel! Te;*. 44 44 44-1
Too Kenn ( op. 42'8 42",4 4234 '8
760Lach Steal K 90',2 91'4-
100 1. r ¿ t C 2V g 21'8 21'8-
lOOManhat F1.115 115 115 -

1000 Max Mot.. 33 32'4 32'4. 4
100 May Dep S 52' 4 5^ 4 52' 4.V/a
7ö0Mex Petrol 94'4 94 94 Vz
400 J! Con Cop 40',4 40 40*4-r '4

; Mid Steil. 58' 2 5734 5734. ',2
198 Mo K & T. 63.8 638 6-**»-- \g

Mo Pacifie 323, 32 32 . Vz
Mont Paw. 90 4 90'4 90'4 4- \*%

; dopr...110 110 110 'a
200 Nat Acme. 34 34 34 "4
200 Nat Bise.109'4 109'4 109'4 '1
l'ONatCond. 36'4 36 36' 4 . ¿
IN E A Stp 44 433, 433g- *nt

loo Nat Lead.. 55 55 55-
498 N Con < op 22' g 22 22' g - 38
8O11NOT «t M 32 31 31 !_ - U
500 N Y Cent. 88*8 88'4 88'4 "a
666NTNHAH 36'2 36 36 -*4
.00 No Pac. 100' 2 100' 2 100'/_. U

"h 10 Gas. 59 57 5734. \2
109 Oal Bihar ?! 2 5' 2 5', _. | 8

I Owens Bot M 90 90 «r- %
268 Pac Mail.. 26 26 26 -

Penn R R. 53'4 53 53'4-
P Gas & C 77 77 77 -

lloo Phila Co. 38 35 36 .1
Pierce Ar. 40'2 40' 8 40* g-

- P & W V 32 31'4 313*4- H
Pitt (1 c 54'4 533. 53»g i4
Pr St Car 73*g 73 73

500 Ry St Sp 52 51' 2 52 - 2
1409 Kay Cop. 27'g 26*8 2678 » 'a
1400 Reading 94 93'2 93*,4 r '.4
6200 Rep I . S 90"" g 90' 4 90-tt-
300 Roy ntch 64*8 64*-, 64**«g «- 8
300 Savage Ar 96 96 96 V4
100 BLAST pr 30 30 30 +1
18668aa A L. 12'8 12 12 -"g
100 Sears Ro. 16934 169*34 169î4 . I! A

1100 Sinclair O 43*8 43«g 43*»4. '4
looShat Arit 24 24 24 -t- -"_
700 So Pac... 93'4 93'2 93'>-
2400 So R R.. 27 26-14 27 f 'g
3Ö0 do pr.. 55 66 65 *p
10" St Mill pr 84 84 84 Iff

8000 Studeb'ker 54*g 52 63 .\%
«00 Ten («ft 4'. 17'2 17', I7ifc+ fi
200 Tex k P. 16' g 16-_ 16'//j-
lOOTexaa Co.190 190 190 . ._

2200 do rts...21 20-H 20-U r </«
100 T O R T. 86 86 66 + H

Á Message about tnve$tmeíuiront üeorge H. liurr & çt

TAX FREE

in Neu York
and Connecticut

¦ Connectix &poration conducti»
><ars »8 is abo» »

issue. NDER $pe*i.
»Rip FROr h i «:onnectä

LEGISLATURE a .«Preferred Stock ?J
Par Value 25

Price to yield 6.73%
A full descriptiofl -

this r:\e\tment a*»ill arrear in an ««ij*suej i.i the meant-*,il you wait to -*.*.

earl) subscripta, «aitodaj foi ill the ¡acts.

George H. Burr & Co
120 Broadway, New York

Philadelphia Boston Hartford Out-
Si. Loui» Sratile Sat« Francisco P^

Announcement
Owing to the etendBj ¡*.

creeling volume of the l»usi-
nrsa Of this IVp.irt.i'rnt, .t
hare leaaed omets on Broad
Street tur our Curb Départ*ment
CoMK-eted by rKmd *¡m

with oar mahi eCeea tod
brnaehea, when ail ordm
ahould be int.-r'-d, pre«ent
f.icilitir*» provide unsur*
poned meoM for qokh and
comprehenaive lerrlea
We aséenle orders in Curb

stocks for eaah only.

John Muir & Co.
sraoAuna i*. .***.

Odd Lots
Henilirr» \. *i Mork I irh»ni*a
Mitin Otll.e. (U .-.adit.»,,, y f

a:d st * h ...*.>..¦ -.: (Hart s-, tarn
M Sr i Had V. Ill Bo .,: .'..»ark
105 We«- 12.1 SI
|Jt St ' *..¦¦-. A*. Si Eil

A very interrstin|
Current Market

Review
juil issued*

Copy A-? tent on request.
Toole, Henry & Co.

,. . 5 .Vet« York Stock Kick*.»-)»
tje'nor-s v, york Cotton Exchamja.

Equitable Bldg., New York

STANDARD
M**vmBUY Q WE WILL SEU

100 Gtl-naSI- Com I *-" 0-i- OH

40 8« 0. of M. I '«¦. Prtlrltf». L
50 ». 0. of N. Y I ..-.,-.

IM Union Tana Llr. La lOM Oil

CARL H.PFORZHEIMER&Ca
.».I-i«.. | Rl'.'.f

Liggett & Drexel
,/,fort f.'»-»i»

Conservative Investment!
Send for Current Offeritif»

61 Broadway.New York
Bertie "'¦¦**¦*. __,-.

'¦¦¦y3'l'.-F|'¦¦-'.'.'¦.MW.'¿mbb

5Irr/ óafeF,rstMort}íff*ail(r/
fT/0 ImbfVmdmèsJl/l

150 BnoAPwx-* P£__¿Bgf*
Kann-.* (.m* _ ¦*** 1 '**

. «_
Stftn»l4ir»l «.it- * El** torn, S n*

..m-rl.i" «.'-A ** "m'"
IIihiii»-.!'»' I kfhl I'
Il.Ih I.'« -"" I'''' * i0BL
Neu I lulun.l Pew. M-

FREDERIC H, HATCH & ¡¡
IMinne Ilroa.l .Ml«. 30 Hr.»»'l H v*

t'-,. ,.,..>. a- 'OU r*

Bonds for Investneil
Harris, Forbes & C«
Pin« atre«t, Canter *#*lUl_n»

NEW YORK

.atijuiti.- r«;"« .***
^

Investor« .¦. .

,t,- i-
«Ill lirai ir »I

M

Moody'i Intettort Senrict

3S Verme *<«"¦ ****

v<

Sale.. 55SI
16900 Tob Trod 65 ..*_*:.'*

lUn Poe. il.1 *

I do pr... 79*a '»»',. f«*j
.. lu« Clf B.H7 « 1!- *

05 -1
îoor Dyw rr 95 » f., «i

IMUta rroitW ..£ « '^ \^
100 Un Pap H 29 2» *, *

à.;a.r s i al.1«2Hl« ?h+\
IfrM U S Bab. 61'/a W ».I,i_4.(

-Cioor 8 Bteel.132 «Ha«»*Ji
600 do pr.. -T8 118 "

900 I'tah Cop.^«^1^
lOOltah S C '8 '/_ Ifca 2J-*__. .

loo do pr...«« ¦<» *%.a.s
100 do pr B 2* ' »*

^
*

200 West Md. 20-1* J*« ¡y-,--
TN Wesfe M *?»' . « i

j-i.-. *. !.
100 Wilton Co 67'2 *»; * «*LL-.!
1200 Wh & LE I**» ^,4 a¡+F
8900 Willy. O. 30<« »a j300 do pr....»J» J5* ^r-"
300 Wi. Cent *..*'4 *"

12# .-*.*
100 Wool'orth 12« 12 '¡a- A«J
aoo wo PéM. Il » **W


